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review of the conditions which underlie the iron and steel indus- 
tries in the United States, and shows how these conditions con- 
spired to form the steel trust He lists the companies which 
make up the organization, compares their importance, shows their 
relationship to each other and to the mother company. The 
extent to which the organization was originally over-capitalized, 
and the increasing value of its properties are discussed. 

In reviewing the influence exerted by the steel trust on prices, 
the author takes the position that as yet the organization has not 
raised prices but has rather exercised a steadying influence by 
preventing undue fluctuations. He shows that the Steel Corpora- 
tion has no monopoly of the iron and steel business of this country 
but that it is tending to secure such monopolistic control by 
securing possession of the principal ore deposits still available 
in the Upper Lake region. The purchase of the properties of its 
chief rival, the Tennessee Coal and Iron Company, since this 
work was written is, of course, a further step in the same direction. 

The economist who reads Dr. Berglund's monograph will 
probably not find much that is new to him in this history of the 
great corporation, and the author does not make such claims for 
his work. The book is a valuable one, however, in that it treats 
the well known facts in a different light than they have been 
treated in most works on the subject. We get from the perusal 
of the monograph a good picture of the Steel Corporation, the 
position it holds in the industrial world, its strength and weakness, 
and its probable future based upon past experience and present 
tendencies. It is a well-written and scholarly piece of work and 
will prove interesting reading both to those interested in corpora- 
tion finance and organization, and to those persons whose training 
in economics has been of a more general character. 

John C. Duncan. 
Ohio State University. 

The British State Telegraph. By Hugo R. Meyer. (New York: 
The Macmillan Company, 1907. Pp. xvii, 408. $1.50.) 

As in his previous works, Municipal Ownership in Great Britain 
and Government Regulation of Railway Rates, Dr. Meyer presents 
strong arguments against the development of government func- 
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tions in the realm of industry. The study which he has made of 
the British State Telegraph shows some haste in the acquiring 
of the telegraphs of the kingdom and the pressure brought upon 
the government by the press on one side and the postoffice employ- 
ees on the other. It is quite possible to agree with the author 
that the conditions in Great Britain were hardly such as to demand 
so drastic a remedy as nationalization and that the press has used 
all its power to secure lower rates for the telegraphing of news 
and the employees to get higher wages for the work they have 
been doing. These must always be a part of the price paid by a 
government in the nationalization of industry; the benefits 
derived by the public cannot be measured positively in money as 
even statements of service. The fact that Parliament has met 
the demands of postal employees for higher wages can be offset 
by the concessions made by legislatures and Congress to trade 
union organizations. Unquestionably there is a limit beyond 
which the government cannot go in granting concessions to 
employees in nationalized industries, and that is the real test of 
nationalization. If subsidies are to be granted by low rates 
advantages may be unduly granted, but the matter is within 
legislative control as is not the case when the industry is privately 
owned. While the statements that politics have not been purified, 
that class bribery has resulted and that the expense in the form 
of a heavier tax is borne by the citizen, are strongly against the 
nationalization of the telegraph, the case has not been closed 
because of many additional factors hard to consider and as yet 
barely measurable. The book of Professor Meyer is worthy of 
the most serious consideration by every student of municipal 
affairs. 

Frank L. McVey. 
Minneapolis, Minn. 

Red Rubber: The Story of the Rubber Slave Trade Flourishing 
on the Congo. By E. D. Morel, with an introduction by Sir 
Harry H. Johnston. (New York: American Tract Society, 
1907. Pp. xxxi, 213. SI. 25.) 

The Congo Free State is well worth the attention of any econ- 
omist seeking for contemporaneous illustrations of economic 



